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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for regnskabséret 1.
januar — 31. december 2012 for IBX Denmark
A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2012 samt
af resultatet af selskabets aktiviteter for regn-
skabséret 1. januar — 31. december 2012.

Det er endvidere vores opfattelse, at ledelsesbe-
retningen indeholder en retvisende redegerelse
for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den  / 2013
Copenhagen, __/ 2013
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Formand
Chairman

Hubert Giraud —

The Board of Directors and the Chief Executive
Officer have today discussed and approved the
annual report of IBX Denmark A/S for the finan-
cial year 1 January — 31 December 2012,

The annual report has been prepared in accor-
dance with the Danish Financial Statements Act.

It is our opinion that the financial statements give
a true and fair view of the Company's financial
position at 31 December 2012 and of the results
of the Company's operations and cash flows for
the financial year 1 January — 31 December 2012.

Further, in our opinion, the Management's review
gives a fair review of the development in the
Company's operations and financial matters and
the results of the Company's operations and its
financial position.

We recommend that the annual report be ap-
proved at the annual general meeting.
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Den uafhzengige revisors erklaeringer
Independent Auditor’s Report

Til kapitalejeren i IBX Denmark A/S
Pdtegning pa arsregnskabet

Vi har revideret arsregnskabet for IBX A/S for
regnskabsaret 1. januar — 31. december 2012.
Arsregnskabet omfatter resultatopgerelse, balan-
ce, noter og anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med &rsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig for at
udarbejde et drsregnskab uden veaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pé grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og yderli-
gere krav ifelge dansk revisorlovgivning. Dette
kraver, at vi overholder etiske krav samt plan-
leegger og udferer revisionen for at opna hej grad
af sikkerhed for, om érsregnskabet er uden vee-
sentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belob og
oplysninger i arsregnskabet. De valgte revisions-
handlinger afhanger af revisors vurdering, her-
under vurderingen af risici for vasentlig fejlin-
formation i &rsregnskabet, uanset om denne
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ringen overvejer revisor intern kontrol, der er
relevant for selskabets udarbejdelse af et ars-
regnskab, der giver et retvisende billede. Forma-
let hermed er at udforme revisionshandlinger,
der er passende efter omstzndighederne, men

Ved risikovurde-

To the shareholder of IBX Denmark A/S

Report on the Financial Statements
We have audited the financial statements of IBX
A/S for the financial year 1 January — 31 De-
cember 2012, The financial statements comprise
income statement, balance sheet, notes and ac-
counting policies, The financial statements are
prepared in accordance with the Danish Finan-
cial Statements Act.

Management’s Responsibility for the Finan-
cial Statements.

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control that
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to
fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit. We
conducted our audit in accordance with Interna-
tional Standards on Auditing and additional
requirements under Danish audit regulation.
This requires that we comply with ethical re-
quirements and plan and perform the audit to
obtain reasonable assurance as to whether the
financial statements are free from material miss-
tatement. '

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The pro-
cedures selected depend on the auditors' judge-
ment, including the assessment of the risks of
material misstatement of the financial state-
ments, whether due to fraud or error. In making
those risk assessments, the auditors consider
internal control relevant to the Company's prep-
aration of financial statements that give a true
and fair view in order to design audit procedures
that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on
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Den uafhaengige revisors erkleringer
Independent Auditor’s Report

ikke at udtrykke en konklusion om effektiviteten
af selskabets interne kontrol. En revision omfat-
ter endvidere vurdering af, om ledelsens valg af
regnskabspraksis er passende, om ledelsens
regnskabsmaessige sken er rimelige samt den
samlede praesentation af arsregnskabet.

Det er vores opfattelse, at det opnéede revisions-
bevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbe-
hold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2012
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar — 31. december 2012 i
overensstemmelse med arsregnskabsloven.

Udtalelses om ledelsesberetningen

Vi har i henhold til drsregnskabsloven gennem-
laest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleg til den udferte
revision af arsregnskabet. Det er pa denne bag-
grund vores opfattelse, at oplysningerne i ledel-
sesberetningen er i overensstemmelse med ars-
regnskabet.

Kebenhavn, den i /G 2013
Copenhagen, =/ 2013

KPMG
Statsautoriseret Revisionspartnerselskab
"\ { O 1r

AL

David Olafsson—/
Statsautoriseret revisor
State Authorized Public Accountant

the effectiveness of the Company's internal con-
trol. An audit also includes evaluating the ap-
propriateness of accounting policies used and
the reasonableness of accounting estimates
made by Management, as well as evaluating the
overall presentation of the financial statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2012 and of the results
of its operations for the financial year 1 January
— 31 December 2012 in accordance with the
Danish Financial Statements Act.

Statement on Management’s Review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures in
addition to the audit of the financial statements.
On this basis, it is our opinion that the informa-
tion provided in the Management's review is
consistent with the financial statement.
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Statsautoriseret revisor
State Authorized Public Accountant
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Beretning
Review

Arsrapporten for IBX Denmark A/S for 2012 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regn-
skabsklasse B samt regnskabsvejledningen for
mindre virksomheder.

Arsrapporten er aflagt efter samme regnskabs-
praksis som sidste &r

Hovedaktivitet

IBX koncernens forretningsaktiviteter gar ud pé
at modernisere og effektivisere virksomheders
salgs- og indkebsprocesser, et sdkaldt servicecen-
ter for effektive indkebslesninger via effektive,
elektroniske forbindelser mellem virksomheder-
ne. Selskabet fokuserer pa de sterste virksomhe-
der i Skandinavien og Europa.

IBX tilbyder lesninger til elektroniske indkeb og
handel samt effektiv betalingsproces. IBX ydel-
ser og lesninger hjelper store organisationer med
at kontrollere, effektivisere og styre deres ind-
kebsproces i virksomheden. Resultatet er betyde-
lig besparelser i form af lavere indkebsudgifter,
en mere effektiv indkebsorganisation og sterre
brug af foretrukne leveranderer med forhandlede
kontrakter.

IBX forretningsgrundlag bygger pa den centrale
teknologi, som indeholder effektive indkebs-
varkstojer der gor det muligt at forbinde og
forene indkebs- og salgsvirksomheder via keb af
bade produktionsrelaterede og ikke produktions-
relaterede varer og ydelser, sa som bade IT- og
kontorudstyr samt rejser og konsulent indkeb.
Det kaldes Supplier e-Management.

The Annual Report of IBX Denmark A/S for
2012 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B
and the Accounting Standard on small enterpris-
es.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

The business activities of the IBX Group consist
of modernizing and streamlining the sales and
purchase processes of companies in a so-called
serce center for efficient procurement solutions,
through efficient, electronic connections between
the companies. The company focuses on the
largest companies in Scandinavia and Europe.

IBX offers solutions for electronic procurement
and electronic commerce together with an effi-
cient payment process. IBX services and solu-
tions help large organizations to control, stream-
line and manage their procurement operations.
The results is significant savings in the form of
lower purchasing expenses, a more efficient pur-
chasing organization, and greater use of preferred
suppliers, with negotiated contracts.

The foundations of IBX’s business is based upon
the central technology which makes it possible to
link and unite purchasing and selling companies
through the purchase of both production-related
and non-production-related goods and services
such as office and IT equipment as well as travel
and consultancy services. This is called Supplier
e-Management.
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Review

Udover den elektroniske teknologi har selskabet
stort kendskab til hele indkebs- og betalingspro-
cessen, der kan videregives til bade indkebs- og
salgsvirksomheder. Selskabet kan for eksempel
bade serge for at satte strategien for indkebsaf-
delingen samt at oplere og indfere de nye los-
ninger for at stette indkebsfunktionen i at na de
bedst mulige resultater.

Den teknologiske platform navnt ovenfor er
hverken ejet eller udviklet af IBX Danmark. Alle
ydelser og knowhow i forbindelse med den elek-
troniske teknologi, der er nedvendig for at kunne
levere ydelser samt services til kunderne, er base-
ret pd en leveringsaftale med IBX Group AB.
Aktiviteterne i IBX Denmark A/S er saledes pri-
meart begrenset til at omfatte salg, projektleve-
rancer og traening samt Change Management i
Danmark.

Udvikling i aret

IBX Denmark A/S har i lebet af &ret fornyet
kundekontrakter med Lego, Bang & Olufsen og
fastholdt den gode markedsposition. Denne posi-
tion er vigtig for i det kommende &r, at kunne
udvide eksisterende og nye kunder.

Begivenheder efter balancedagen

Efter balancetidspunktet har der ikke veret no-
gen betydningsfulde begivenheder, der anses for
at have haft vaesentlig effekt pa vurderingen af
arsrapporten.

Forventninger

Fokus for 2012 var at implementere vores nye
strategi, som vil give os et forspring i forhold til
flere af vores konkurrenter. Vi forventer derfor
fortsat at vaere én af markedslederne pa det dan-
ske marked.

Beside the electronic technology, the company
has extensive knowledge of the entire procure-
ment and payment processes, which can be im-
parted to both purchasing and selling. For exam-
ple, the company can devise a strategy for pro-
curement operations as well as provide training
and implement new solutions for supporting the
purchasing function in achieving the best result
possible.

The technological platform mentioned above is
not owned and has not been developed by IBX
Denmark. All services and know-how relating to
the electronic technology necessary to deliver
services to customers are based on a supply
agreement with IBX Group AB. The activities in
IBX Denmark A/S are thus limited primarily to
selling, implementing, training and change man-
agement in Denmark.

Development in the year

During the year IBX Denmark has renewed cus-
tomer contracts with Lego, Bang & Olufsen and
continues its good position market wise. This
position is well for the coming year to expand
existing and new accounts.

Subsequent events

After the balance sheet date, no significant events
have occurred that could be considered to have a
material effect on the assessment of the Annual
Report.

Expectations

The focus for 2012 was to launch our new strat-
egy which will put us ahead of several competi-
tors in this market. We therefore expect to con-
tinue to be one of the leaders in the Danish mar-
ket.
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Resultatopgerelse 1. januar — 31. december
Income Statement 1 January — 31 December

Note 2012 2011

DKK DKK
Bruttofortjeneste 3.198.541 6.298.467
Gross profit
Personaleomkostninger 1 -3.289.716 -5.971.728
Staff expenses
Resultat for finansielle poster -91.175 326.739
Profit/loss before financial income and expenses
Finansielle indtegter 2 111.319 2.858
Financial income
Finansielle omkostninger 3 -61.940 -11.552
Financial expenses
Resultat for skat -41.796 318.045
Profit/loss before tax
Skat af drets resultat 4 -73.660 -79.328
Tax on profit/loss for the year
Arets resultat -115.456 238.717
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -115.456 238.717
Retained earnings

-115.456 238.717
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2012 2011

DKK DKK

Andre anlaeg, driftsmateriel og inventar 0 0
Other fixtures and fitting, tool and equipment
Materielle anlaegsaktiver 5 0 0
Property, plant and equipment
Anlzegsaktiver 0 0
Fixed assets
Tilgodehavender fra salg og tjenesteydelser 2.375.053 2.839.094
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 90.169 6.767.593
Receivables from group enterprises
Udskudt skatteaktiv 22.643 12.403
Deferred tax asset
Selskabsskat 6.114 21.687
Corporation tax
Periodeafgransningsposter 0 21.201
Prepayments
Tilgodehavender 2.493.979 9.661.978
Receivables
Likvide beholdninger 4.187.243 46.543
Cash at bank and in hand
Omsztningsaktiver 6.681.222 9.708.521
Current assets
Aktiver 6.681.222 9.708.521

Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2012 2011

DKK DKK

Selskabskapital 500.000 500.000
Share capital
Overfort resultat 3.697.024 3.812.480
Retained earnings
Egenkapital 6 4.197.024 4.312.480
Equity
Leveranderer af varer og tjenesteydelser 2.446 127.175
Trade payables
Geeld til tilknyttede virksomheder 1.433.985 2.527.714
Payables to group enterprises
Anden geld 741.770 2.058.960
Other payables
Periodeafgraensningsposter 305.997 682.192
Deferred income
Kortfristede galdsforpligtelser 2.484.198 5.396.041
Short-term debt
Geldsforpligtelser 2.484.198 5.396.041
Debt
Passiver 6.681.222 9.708.521
Liabilities and equity
Eventualposter og evrige skonomiske forpligtelser 7
Contingent assets, liabilities and other financial obligations
Nertstiaende parter og ejerforhold 8

Related parties and ownership
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Noter til arsrapporten
Notes to the Annual Report

2012 2011
DKK DKK
1  Personaleomkostninger
Staff expenses
Lenninger 3.132.114 5.609.562
Wages and saleries
Pensioner 151.482 347.616
Pensions
Andre omkostninger til social sikring
Other social security expenses 6.120 14.550
3.289.716 5.971.728
Gennemsnitligt antal beskaftigede medarbejdere 3 7
Average number of employees
2 Finansielle indtzegter
Financial income
Andre finansielle indtegter 8.940 2.858
Other financial income
Renteindtagter fra tilknyttede virksomheder 102.379 0
Interest income from associated companies
111.319 2.858
3  Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 61.940 11.552
Other financial expenses
61.940 11.552

10
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Noter til arsrapporten
Notes to the Annual Report

2012 2011
DKK DKK

4  Skat af dret resultat
Tax on profitloss for the year

Arets aktuelle skat 0 16376
Current tax of the year

Regulering af tidligere érs skat 83.900 0
Adjustment previous years” tax

Arets udskudte skat -10.240 2952
Deferred tax for the year

73.660 79.328

5  Materielle anlaegsaktiver
Property, plant and equipment

Andre anlag, driftsmidler og inventar
Other fixtures and fitting, tool and equipment

2012 2011
DKK DKK

Kostpris 1 januar 364.556 364.556
Cost at 1 January

Arets afgang -364.556 0
Disposals

Kostpris 31. december 0 364.556
Cost at 31 December

Ned- og afskrivninger 1. januar 364.556 364.556
Impairment losses and depreciation at | January

Arets afgang -364.556 0
Disposals

Ned- og afskrivninger 31. december 0 364.556
Impairment losses and depreciation at 31 December

Regnskabsmzssig veerdi 31. december

Carrying amount at 31 December

11
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6 Egenkapital

Equity
Selskabs- Overfort
kapital resultat [ alt
Share capi- Retained Total
tal earnings
DKK DKK DKK
Egenkapital 1. januar 500.000 3.812.480 4.312.480
Equity at 1 January
Overfort jf. resultatdisponering 0 -115.456 -115.456
Transferred, see distribution of profit
Egenkapital 31. december 500.000 3.697.024 4.197.024

Equity at 31 December

Aktiekapital bestar af 500 aktier 4 nominel DKK 1.000. Ingen aktier er tillagt seerlig rettighe-

der.
The share capital consists of 500 shares of a nominal value of DKK 1,000. No shares carry any special
rights.

7  Eventualposter og evrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Ingen /no

8 Nzrtstiende parter og ejerforhold
Related parties and ownership

Folgende aktionzrer er noteret i selskabets aktionarfortegnelse som ejende minimum 5% af
stemmerne eller minimum 5% af aktiekapitalen:

The following shareholders are recorded in the Company s register of shareholders as holding at least
5% of the votes or at least % of the share capital.

IBX Group AB, Stockholm, Sweden

12
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Regnskabspraksis
Accounting Policies

Regnskabsgrundlag

Arsrapporten for IBX Denmark A/S for 2012 er
udarbejdet i overensstemmelse med darsregn-
skabslovens bestemmelser for virksomheder i
regnskabsklasse B samt regnskabsvejledningen
for mindre virksomheder.

Den anvendte regnskabspraksis er uandret i for-
hold til sidste ar

Arsrapporten for 2012 er aflagt i DKK
Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstdr mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatop-
gorelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetere poster
i fremmed valuta, som ikke er afregnet pa balan-
cedagen, omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen
pé tidspunktet for tilgodehavendets eller geldens
opstien indregnes i resultatopgerelsen under
finansielle indtegter og omkostninger.

Resultatopgerelsen
Bruttofortjeneste

Med henvisning til drsregnskabslovens § 32 er
nettoomsatningen ikke oplyst i drsrapporten.

Finansielle poster

Finansielle indtagter og omkostninger indregnes
i resultatopgerelsen med de beleb, der vedrorer
regnskabséret.

Basis of Preparation

The Annual Report of IBX Denmark A/S for
2012 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B
and the Accounting Standard on small enter-
prises.

The accounting policies applied remain un-
changed from last year.

The Annual Report for 2012 is presented in DKK
Translation policies

Transactions in foreign currencies are translated
at the exchange rate and the dates of transaction.
Gains and losses arising due to differences be-
tween the transaction date rates at the rates at the
dates of payment are recognised in financial in-
come and expenses in the income statement

Receivables, payables and other monetary items
in foreign currencies that have not settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and at the transaction date rates are recog-
nised in financial income and expenses in the
income statement.

Income Statement

Gross profit

With reference to section 32 of the Danish Fi-
nancial Statements Act, revenue has not been
disclosed in the Annual Report.

Financial items

Financial income and expenses are recognised in

the income statements at the amounts relating to
the financial year.

15
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Regnskabspraksis
Accounting Policies

Skat af arets resultat

Skat af &rets resultat, som bestar af drets aktuelle
skat og forskydning i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henfores
til arets resultat, og direkte pa egenkapitalen med
den del, der kan henfores til posteringer direkte
pé egenkapitalen.

Balancen
Materielle anlzegsaktiver

Materielle anlagsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaftelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Afskrivningsgrundlaget, der opgeres som kost-
pris reduceret med eventuel restveerdi, fordeles
linezert over aktivernes forventede brugstid, der
udger:

Andre anlag, driftmateriel og inventar 3-5 ar.

Tilgodehavender

Tilgodehavender indregnes i balancen til amorti-
seret kostpris, hvilket i al vasentlighed svarer til
palydende veerdi. Der nedskrives til imedegaelse
af forventede tab. Nedskrivninger til tab opgeres
pa grundlag af en individuel vurdering af de en-
kelte tilgodehavender samt for tilgodehavender
fra salg tillige med en generel nedskrivning base-
ret pé selskabets erfaringer fra tidligere ar.

Tax on profit/loss of the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax attrib-
utable to the profit for the year is recognised in
the income statement, whereas the tax attribut-
able to equity transactions is recognised directly
in equity.

Balance Sheet

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and ex-
penses directly related to the acquisition up until
the time when the asset is ready for use

Depreciation based on cost reduced by any resid-
ual value is calculated on a straight-line basis
over the expected useful lives of the assets,
which are:

Other fixtures and fittings, tools and
equipment 3-5 years.

Receivables

Receivables are recognised in the balance sheet
at amortised cost, which substantially corre-
sponds to nominal value. Provisions for esti-
mated bad debt are made. Provisions for bad
debts are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables, a general provision is also
made based on the Company’s experience from
previous years.
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Udskudt skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmessig og skattemessig veerdi af akti-
ver og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis af-
vikling af forpligtelsen

Udskudte skatteaktiver, herunder skattevaerdien
af fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed.

Udskudt skat méles pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gaeldende, ndr den udskudte skat
forventes udlest som aktuel skat. Andring i ud-
skudt skat, som felge af @endringer i skattesatser,
indregnes i resultatopgerelsen.

Aktuelle skattetilgodehavender og — forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af rets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter. Tilleg og godtge-
relse under acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

Finansielle gzeldsforpligtelser
Ovrige geldsforpligtelser males til amortiseret

kostpris, der i al vasentlighed svarer til nominel
veerdi

Deferred tax assets and liabilities

Deferred income tax is measured using the bal-
ance sheet liability method in respect of tempo-
rary differences arising between the tax bases of
assets and liabilities and their carrying amounts
for financial reporting purposes on the basis of
the intended use of the asset and settlement of the
liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by
setoff against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes
to tax are recognised in the income statement

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nized in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and ex-
penses

Financial debts

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.
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